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Coal Strike Threat
Causes Dip in the

Stock Market

Heavy Liquidation Ensues
When Market Gives Way
Lnder Pressure of Pro¬
fessional Selling.

Traders in speculative securities,
suddenly impressed with the serious-
ness of the labor situation as empha¬
sized by the impending strike of bitu¬
minous coal miners, turned to the sell¬
ing side of the stock market yester¬
day.
The result was « precipitate fall in

prices of the same industrial stocks
that h*d risen so buoyantly earlier in
the week. In the two hours of trad¬
ing approximately a million shares of
stock changed hands at the exchange.
The weakness of the market position

whs uncovered soon after the opening,when professional 'raders brought
pressure against the steels. The fail-
ure of the group to resist the sellingfrom this quarter caused the liquida-tion of long- accounts by the public,and it was not long before the move¬
ment attained great momentum, which
carried the market down without a
rally, prietas closing about at the hot-
torn. There was evidence of scale buy-ing on the decline, but it was not in
sufficient volume to stem tho tide.
Losses of 1 to 10 points were regis-;tered by the leading industrial stocks,Steel common losing 3% points net,1,Bethlehem 4V¿, Luckawanna Steel 5:ls,Republic Steel 7, Baldwin Locomotive

(r't. Chandler Motors li, Mexican Pe¬
troleum 10, General Motors 4Vá, Na¬
tional Lead .v''4 and Studebaker 4%.
In many of the unseasoned industrial
specialties breaks of a point or more
were common between sales.
The decline was accelerated by tho

catching of numerous stop-loss orders
put in by timid traders who had no
great confidence in the stability of
prices around the levels reached earlier,
in the week. In fact, this lack of con-
tidence, ev<?n among operators who
were enthusiastic bulls a few days ago,
was a most important contributingfactor in bringing about the decline.
The market appeared to be in a much

stronger position now th« reaction has
taken place. The decline may carryfurther next week, although it was the
consensus of opinion after the close,yesterday that the selling movement
has sAr-TJirt run its course and that un¬
ies the news over the week-end is dis-
tinctly unfavorable moderate recoveries
may be looked for on Monday. But
until it is known definitely whether
there is to be a strike of the soft coal
miners on November 1 the market is
likely to be a much quieter affair.

Money and Credit
Loans and discounts of the New

York Clearing House banks contracted
$-10,180,000 to $5,332,277,000 last week,
according to the statement issued yes¬terday. Net demand deposits increased
$2,456,000 to $4,214.729,000. Surplus'
reserves decreased $14,603,510 to $33,-!«;iö.4.n.0.
United States government deposits

aggregated $253,022.000 at the end of,the week, compared with $27y,380,000the week before.
The Federal Reserve Bank of New

York reported gold carried with for-
uign agencies amounting to $48,804,619,
compared with $39,238,966 the week be-
fore. The total gold reserve of the
bank increased from $552.495,000 to
$613,344,724 as th" result of transfers
of gold from interior institutions to
the credit of the local bank throughtho gold settlement fund.

Rediscounts secured by government
war paper .amounted to $675,336,086,
against $698,653,022 the preceding week.
Bank Clearings.New York: Ex¬

changes, $962,181,076; balances, $73,-560,233.
Sub-Treasury.United States Sub-

Treasury credit balance, $156,186; Fed¬
eral Reserve credit balance, $61,643,-366.
Silver.London, 64Vad; New York,1.19H; Mexican dollars, 94Va@98%.

The Dollar in Foreign Exchange
Foreign exchange rates moved in ir¬

regular manner in this market last
week, a temporary recovery in sterling
on the announcement of the $250,000,000
British government loan and a fresh
slump in Italian lire to a new low rec¬
ord being the outstanding developments.
The news of the British loan offering

came as a surprise to the exchangemarket and was- followed by a rallyof more than ~ cents in the pound in
sterling to $4.18. From there it eased
off again later to around $4.15. The
British loan was of more than usual in¬
terest to the exchange market, because
of the fact that the new issue is con¬
vertible into British war bonds at a
fixed rate of exchange of $4.30 to the
pound.
The weakness in Italian exchange

emphasized the extremely unfavorable
financial position of Italy and the urg¬
ent needs of that country in the shape
of dollar credits. Bankers said that

, the chance of Italy getting a loan here
wore not good unless the United States
and the other allies stand sponsors.
As a whole the exchange market will

be benefited, it is stated, by the rat fi
cation of the peace treaty by Congress.If you calculate the cost of the dol¬
lar in terms of foreign money at cur¬
rent exchange value; that is, if you
were buying dollars with pounds, marks
or francs, its value at the close of last
week, as «torn pa red with a year ago.follows:

Cost of one dollar
Yesterday Year agoIn English money $!.]'(; S1 .Olí

In French money 1.65 1.09
In Dutch money 1.08 Mí,
In Swish money . 1 ,0k 8<>
In Swedish monew t.10 .85

'In Italian money l'.K) 1 .20
In Spanish money 1.00 .87

1 '.¿noted dollars t«, the pound):
Yesterday Week agoSterling, demand $4.17 $4.15%Sterling, cables. 4.17% 4.16*4Sterling, sixty days 4.13Vfe 4.12V&Sterling, ninety «lays.. 4.12 4.10%'Quoted units to the dollar):

Francs, checks 8.61 x.70
Francs, cable«. 8.59 8.68
Belgium, francs, checks K.57 8.08
Belgium, francs, cables 8.55 8.66
Lire checks . 10.41 lO.ir,
Lire, cables .10.39 10.14
Swiss franc«, checks 5.66 5.64
Swiss fn.ncs, cables 5.64 5.62

'Quoted cents to the unit ):
Guilders, checks . 37.66>i 37.75
Guilders, cables . 37.06% 37.87%
Austrian crowns, checks .90 .!«0
Austrian crowns, cables .92 .92
Sweden, checks.23.95 24.10
Swden, cables . 24.10 24.25
Denmark, checks. 21.35 21.40
Denmark, calile:- . 21 .«V' 21.65
Norway, checks . '.'.'¿.hfi j-2.70Norway, cables. 22.80 -2.8.>
Peseta«, checks . 19.U 19.06
Pesetas, cable« .1!'-*-':: l''-u
Mark», check« . ¦'¦¦''> 8.65

. Mark*, cables . . :!flî '*"H
¡Greece, checks . T"-95 lH-w
Greece, cables . !«¦"¦ 8*18
Manila* checks. 48.75 49.7ft

'Manila, cable,.40.00 52*22India, rupees, checks 41.75 42.00
India, rupees, cables. 42.00 If-};'Japan, yen, chocks. 50.76 60.81 V»
Japan, y«n, cablas. 50.H7*/i 61.00
Argentina, checks .104.20 104.20
Argentina, cables .103.70 103J0
Brazil, Rio. chftcks .... 2i».fi7Vi 26.00
Brazil, Rio. cables... 26.W) 25.25
Caacho-fUovakte, checks t.% *>»

Zransactions YesterdajTLi Listed Stocks
Summary of Stock Exchange Dealings(Copyright, 1919, New York Tribun-- Inc.)

Stocks
nay Vrar January 1 to dataYesterday, before- ni;n. 1919. 1518. 1917.Railroads . 72,900 241,200 71.900 30,491.500 15,549,200 17,183.200Other stocks. 866,900 1,312,400 261,900 216,514,200 98.728.300 131.630,100All stocks. 939,800 1.053,600 333,800 247,005,700 114,277,500 148,813,300

Bonds
Yesterday. Pay before. Year a^... 1919.1918.I. S. government .,.$5,329,000 $11,217,000 $2.719,000 $1,984,701.000 $913,658,000Railroads. 401,000 2,248,000 748,000 221,906.000 120,627,000Other bonds . 1,466,000 2.691,000 131,000 449,025,000 467.324,000All bonds . 7.196,000 16,156,000 4,198,000 2,605.632.000 1,501,609.000

Record of Stock and Bond Averages
Stocks

Knnçe .Jan. 1. Ranee full year.
Tester- Dav Vrar 1919.1918.
day. before, at > Tlicli. Low. Thith. Low,20 Railroad« . 69.55 70.05 75,50 78.30 66.80 79.15 66.1230 Industrials . 113.07 116.73 87.57 119.30 79.20 83.83 73.3750 Stocks . 95.66 98.26 82.74 99.54 75.92 84.08 70.30

Bonds
10 Railroads . 78.01 78.21 80,58 82.80 75.36 86.57 76.6210 Industrials . 93.02 93.33 90.82 95.70 92.72 94.08 67.40
5 Utilities . 79.60 79.45 85.96 87.70 7.9.14 89.02 82,6025 Bonds . 84.33 84.50 85.75 37.91 83.63 S9.46 83.62

High. Low, Div, Net1019. 1919. in? Sale? Open. High. Low. Close, chge. Bid. Ask.
54 21 Advance Rumely 3000 45 49% 44'+ 44'4. 1% 44 44%76 561 2 6 Advance Rumely pr.. 200 73 73 73 7. % 72 73

113 66 6 Ajax Rubber. 2400 94 94 c'3 2 93« 2. 1% 93(/2 94
51'a 30 Allis-Chalmers 3900 48 43 46 46 2' 4 45% 46
55 33 3 Am Bank Note . 200 48 4 48% 48 4 48! ,,. 1% 48 50
101*4 62 8 Am Beet Sugar ..... 2000 95'.. 96 93% 951/2. % 95 96
131 841.2 8 Am Bosch Magneto.. 5000 123' 2 124 122; 4 122%. 2% 122 1231 268% 42% American Can 4900 63J/2 63% 61% 62 2' 4 61% 62
138% 84;'a 12 Am Car & Foundry.. 500 134 134 l31'/8 131'/8. 2% 131 132
67'2 39% 4 Am Cotton Oil. 30V 57% 57% 57% 57%. Va 58 58%93 88 6 Am Cotton Oil pr. 500 91 91 91 91 1% 91 92
14% 10% .80 Am Drug Syndicate. 100 11 11 11 1 '/a 10% 11
43% 13% Am Hide & Leather 9600 39 39 37 37%. 1% 37% 37%142% 71% 7 Am Hide & Leath pr 2100 136 139 136 137 3% 137 138
76% 37% American Ice . 200 43 43 43 43 % 41 43
128% 52% 6 Am hit Corp. 4100 122% 122% 119'4 120 . 3% 119% 120
84 44%. Amcr Linseed . 3600*81 31 78% 79 . 2% 78% 79%117% 58 5 Am Loco . 5500 108% 108% 105 105 4%. 105 105%109% 100 7 Am Loco pr. 25 105% 105% 105% 105'«- 105% 107%63 52% Am Malt & «¡rain... 2000 58% 58% 58 53%- % 57 58
47% 35 Am Ship Co. 5200. .45% 45% 43% 43%. 2% 43 43%89% 62% 4 Am Smelting . 8600 69% 69% 67% 68: .. 1'., 68% 68%,109% 101% 7 Am Smelt pr. 200 99- 99% 99% 59%. 1% 99 100
94% 84 «i Am Smelt pr A. 200 82 82 82 32 .3 30 87
47 34% 3 Am Steel Fdy. 3400 46 46 44 44 .2 44 44%96% 94 7 Am Steel Fdy pr_ 1400 95 95 94% 94%. % 94 94
145% 111% 7 American Sugar ... 5000 142% 142% 138% 139%. 2 139 140
120% 73 10 Amcr Sumatra . 3100 104',-, 104% 102% 102%. 2% 1°2 102%108% 96% 8 Am Tel & Tel. 400 100 99% 99%. % 99% 100
314% 191% 20 Am Tobáceo . 2400 31 % 3121 ... 30 .' 2 305',.,. 6% 305% 307
106 96-% 6 Am Tob jir new. 1500 99% 99% 99% 99%-j- % 99% 99%,149% 45% 1 American Wool 200 139% '¡3% 135% 136 .4 135% 136
69 27%. Am Writ Paper pr.. 2000 65% 65% 64% 64%. 3 64% 66
29 11 Am Zinc & Lead.. 200 22 22 22 22 .. 21% 22
77% 56% 4 Anaconda . 3600 67% 07% 06 66%. 1 66% 66%5% 1 Assets Real Co. TOO 2% 2% 2% 2%-| % 2% 360 17% Asso Dry Goods 100 50 '

, 55 55 . 1% 55
"

56
82 61 Asso Dry Gds 1st pr, I300 75 g 75 '5 7'¦¦ .-- 75%. 76%124% 68 5 Asso Oil . 2400 118 118"... B 117% 19%104 88 6 Alchis1.11 . 3600 91% 91% 90% 90%. 1% 90% 91
89 791% 5 Atchison pr . 1700 79! 79% 79 79 1 78: 2 80

107 90',- 7 All Coast Line '.,¦¦-, 9.0-'., 50%-- 94
"

96
191%.. 92 10 All, Gulf & W I. 2100 180% 180% 175% 178 .4 173 180
20% 15%. Auto Sales . 100 1 .¦ 15% 15% 15 2. ¦% 15% 16
31%. 29% 3 Auto Sales pr 200 2" 29 20 2<i 1 29 30
156% 64%. Baldwin Locomotive. 39200 147 147 2 14 141%. 7% 141% 141%111% 1C2 7 Bald Locomotive pr 300 104% 104% 104% 104% j % 104% 104%55% 38'4 Baltimore & Ohio_ 500 41 41 40 40 4 40 40'.,59% 49% 4 Bait & Ohio pr.. 1100 50% 50% 50 2 50%- 50% 51%99%. 97%. Barnct Leather. 501 0 2 9 .93% 93%+ % 90 100
145 103 8 Barretl Co . 200 128 128 127 127 .2% 126 127
112 55% 5 Beth Steel, Class It 50200 106 106% 102 102%. 4% 102 102%
45 26 . Beth Motors. 4300 38 38 30 30 .2% 36 36%
116 101% 8 Beth Steel 8ih pr.. 100 ','¦" 115% 115 115%- 115 11C
33% 18%. Bklyn Rap Iran 2 .¦ 20% 20 20 . % 19% 19%
92% 73 6 Bklyn In Gas... 20C 70 70 70 ., 6<« 72
25 16%. Booth Fisheries . 800 17% 17% 17% 17%. % 17% 18%
15% 8% Brunswick . 200 10% I01 ¿ 10% 10%- 10% 'I
53 50 6 Buff & Susq pr. 100 52 52 02 52 2 48 51%
17 5% % Butte Cop & Zinc. !200 12% 12% 11% 12 - 11% 12
37% 16% Butle & Sup Cop 100 25 _. 25% 2.5% 25%. % 25% 2b
393.4 16 Butterick Co 300 28 28 2S 28 .2% 27 30
54% 29 Caddo Oil . 300 30 35 34 34%. 1% 34 34%
83% 48% 4 California Packing.. 3700 81% 81% 79 79 .2 80 81
56% 2038 Calif Petroleum... 2200 51% 51% 49% 50%. 1% 50 50/;
170% 148% 10 Canadian Pacific. 1300 151 151 149% 1493%. 2% 149% 150'
116% 56« 2 5 Central Leather 2900 103% 104% 101% l013/4. 3% 101% 101ft
51 30% 4 Certaintecd Corp 14 2 441 44«%. % 43 46
67% 31 4 Cerro de Basco.. 4600 58% 53% 56% 57 1% 56 a?
139% 121 16 Chandler Motors 2! 1347a 128% 129 .6 129 129'.
68% 52% 4 Ches & Ohio 400 58 2 5S 2 58% 58%. % 58 58'.
13%. 4 . Chic & East Illinois. 6% 6| 6% 6%- 67
12 7% Chi (it. West. 100 10 10 10 10 % 10 10':
30% 22% 2 Chi Gt West pr.. .. 200 28 28 28 28-27 28
52% 34%. C, M & St P. 2000 4? 44 42% 423%. 1% 42%, f.ZVi
76 60% C,M & SI I' pr 300 64 64 64 64 1 63% 64
105 89 7 Chi & NVest. 300 91% 91% 90% 91%. %. 91' 4 91'.106% 72 6 Chi Pneu Tool.00 I00 10% 100 2 100'.,. % 99%. 103
32% 22% C, U I & P 2800 28 23 ... 28 28 0 1 28 28',
73 55% 6 C. K 1 & !" 6% pr. 200 64 64 64 64 . % 63 64'
54% 33 C, C, C & StJ. 200 44 44 44 14 1% 42% 44
29% 17%. Chile Copper 1200 22% 22% 22 ., 22%.-. % 22' « 22'.50% 32% 3 Chino Con Cupper 1900 42% 42 41% 41%. 1 41% 41'.
06 34% 3 Col Fuel & him 1400 45% 4i 15 45 .2 45 45'.
69 39% 4 Col «.'as & Electric 400 64% 64% 63 2 61%. % 63% 64
73% 503/4. Col Graph .28200 74% 75 683a 68%. 2% 68%, 69'.
15% 10%-- Con Candy 3400 14% 14% 13% 13%. 4 13% 13'.
106% 87% 7 Consol (.as. 2Ó00 9/ ; 97 96 2 96 ., % 96'., 90'
23 5% Cons hit Call Min 600 19% 19 19 . 19%. % 19% 195;
103% 65% 7 Con Can . 1400 93 ... 93% 91% 91%. l% 91%, 93
75 54 Con.ol Cigars 400 71 7 %s 71 71 1% 70% 72
86% 78 7 Consol Cigars pr 200 83% 83% ... 83'%. %, 83 83'
99 46 Corn Products 14800 94! 2 "'.'¦. 9! 91%. 3% 91 % 91V

261 52% 12 Crucible Steel 2500 248 219 240 210%.10% 240%, 242
105 91 7 Crucible Steel pr 100 103 103 103 103 10! I03
45 20% Cuba «'am- Sugar. ., 2400 41 .- 41% 40 a 40%. 1 40% 41
116 100 9 Delaware« Hudson '"'J 1C2 I02 102 103
217 172% 10 Del, Lack & West 100 183% I8 % 183% 183%. .. 181 !"0
24 6% Denver Ac Rio «. pr. 700 17 17 I6 16 % 16 16'
16% 10%. Dom.- Mines . 500 13% 13% 13% ;3',- 1 >4 13?

I 43 27 3 Klk Horn Coal 2000 35 35% ¡4% ¡4 4. 3% 14 36
43 28%. Kmcrson-Brant ..... 200 14 34¡4 '..; 36
101 92 ! Emerson-Brant pr. 200 92 92 92 92 2 , 92 92'
'141% 80 7 Endicott-.lohnson 500 I37 137 133 133 .4 132 135
106 101% 7 Endicolt-Johnson pr. % 104'% 104%. 104 106
20% 15%. Eric. 200 M5% 15% 15% 15% % 15% 15-"
33 23%. Eric 1st pr. I00 26 26 ., 20 % 25'% 26

123 93 8 Famous Pluycr.s 2800 106 a 107 106 I06 1% 106 106'
48% 34 2 Fed M & S pr, 100 - 33 34
173 33% Fisher Bod> 400 107% 107% 107% 107% ¡a 107%. 1C8
64% 42% 4 Freepori Texas 800 47 47 46 46 .2% 46 47
.38% 25%. Gaston, Wms & W¡k 2000 27% 27% 25% 26%. 26 26'
197 163%. 8 (.en Chem Co IO0 187 187 187 187- 180 190
95% 47 6 General Cigar 31' 84% 84% 81% 81%. 2% 81% 81'
176 144%. 8 Gen Flee Co. 2200 169 170 167 167 .2% 167% 168
340 118% 12 (.cneral Motors 20100 331% 33-1 325' , 326' _ 4

* 326''. 328
96 82 b l,en Motors pr 200 90% 90% 90% 90% % 90'" 91
94% 82% 6 Gen Motors 6% deb 500 86% 87 86 , 86%- 86% 87
55 42% isk Tire 9800 2 52% 49% 40' ,._ 3 49%. 50
90% 56% 4 Coodrich, It F 23400 89% 90% 85% 85%. 2% 85% 86'
109%. 102 / Goodrich, H F, pr 00 ¡04% 104% 104 ., 104% % 104' 8 104'
80 64 Granby Minin« 200 63'% 68% 68 68 ?.' 66 68
100% 84'., ! «.I Northern pr I0 80% 85% 85%. >., 85% 86'
52% 31% 4 «,l North dr.- s.,1,. 700 43' 43 2 12 42 -2% 42 43
47% 38%i Grccne-Cananca Cop 500 42 42 40 40%. 1% 40 42
89'h 49% Gulf Slates Steel 700 ; 75 70 0 74 78
71% 40

'

4 llHsk & Barker Car 3100 63 61%' 61%. 1% 61% 62
96% 54% 5 Hartman Corp 300 ! >% 85% ., 85 ,- l% 83 88
104 90 / Illinois (entrai 400 92% 92% 92 ., 92%. ., 92 92
37J4 10%. Internad Agricul. 1500 28 28 27 27 25% 26
91% 48 5 hit Agricul pr 5I 0 90 90 89 90 - 88 90
68% 42% 6 Inspiration «upper 1800 60 60 58% 59 58% 59
9% 3% . hi« Cons Corp.. 6600 5% .. % o%. 0
31% 11% . hit Cons Corp pr I400 17% 17% 17 17 1% 16% 17

149;8 110%, 6 hit Harvester Co., 1500 140' 140% 137% 139 2 137%, 139%20 114% 7 hit Harvester pr. 2000 115% 115 114 114%. % 114% 114
67% 21% hit Mercan Marine 6900 61% 61% 60 ,. |% 60% 60
128% 92% 6 In« Mer Marine pr 2500 112% 112% i;- 112 '., 111% 112
71 30'4 Internal'! Paper 2200 65% 65% 62% 62%. 3% h2 62
33% 241/2. Internal') Nickel 300) 28% 28'., 27% 27%. 27', 27
48 18 Jewel Tea . 400 27% 27% 27%. 27' . % 26%. 27
44 31 2 Jones Tea Co 100 33% 13%33 . % 32% 34
157% <I8 4 Kellv Springfield ., 2000 100 156 153 153 3% 153'% 154
116 34 . KeUey Wheel <. 200 106% 106% 105 105 .4 101 106
43% 29% 2 Kennecoll Copper 2,00 34% M ;: 14 8. % 34% 34
126% 48'4 1.20 Keystone 'lire 2400 66% 66% 64 64%. 2 61- 65
170 106% 5 Kresge, S S, Co 0 145 I45 145 10 6 140 145
103 62% 6 Lackawanna -steel 8800 93 93 87 87! -. 5% 8; 87
60% 46% 3% Lehigh Valley ..... 1400 47% 47 47 I7 ". % 46% 47
40 2! Lee Rub &Tlre. 1700 37% 38 36 36'/;_1 '4 36% 37
81 40%. Looso-Wilcs Co. 300 74 75% 74% 74%. 2% 70 74

¡120 94 Loose-W 2d pr .. 200 113% 113% Mr., 113%. 1%112 113
122% 104% 7 Louis K- Nash 200 117 117 :,' 117 113 115
88 53 / Manhattan Elevated. 400 59 59 '.:', 58 - 1 .05 65
38% 28 Manhattan Shirt .... '00 V 33 - 31 32
61 26 »4 Maxwell Motor ...... 3900 5 , 50 00'_!% 50% 5!
84% 50%-- Mux Motor 1st pr 2200 80% 80% 77% 77%. i 77 78
46% 19% Max Motor 2d pr 2900 43 43 40% 40%. 2% 40% 42
125 60 6 May Dep'l Store». 1800 121 121 120

'

120 . .? 1 18
*

121
264 162% 10 Mexican Petroleum 16200 21') 252 241' ,244 .10 244 245
32% 21% 2 Miami Con Copper, 1900 26% 20% 26% 26%. '/a 26% 27
68 32 Middle State« Oil. 15 I 68 68 69% 62 . 1 62 63
62% 40% 4 Mldvalo öteel . 0000 53% 63 51% .'¦'.' . ,;« ñ''» 52
24% 9% Minn &. Si I. new. 5)0 10%. 16' 10' 16%. 1% 16 18
16% 4% Mo, Kan & Texas 2001 13% , 12% 12%- %. 12% 12
25% 8% . Mo, hun & let pr 400 18 18 18 2 18 19
38% 22% Mlanoorl Paclflc 1500 29 29 A 28 .,. 1% 28% 28
t.8% 45% . Missouri Pacific pr 3' 0 19 48' 48' - % 48 49
53'/» 47% -- Mulllna f»ody . 600 48 %' ., 48 2 48! it-' 48! ¦* 49
84 61% 3 Montana Power. 200 61 t.4 64 64 . 1 6-4 65
421% 29% 3 NaÜowÜ Acme ..»,«, 400 38% r;8% 37% 37', 2. % 3/'i 38
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London Money MîirkH
LONDON, Oct. 25.- Closing ratp for

money, :-'"s per cent. Discount rutesShort bills, 4% per cent, Three months'bill?, 4r's per cent. (ir.M promitim atLisbon, 113.00.

[Vine P. C. of Liberties
Are Held by 1. S. Hanks

Banking Situation \\ ill Be
Improved When War In¬
vestments Arc Liquidated
Of all the Liberty bonds of the lirst

¡'our loans now outstanding, the banks
of the United States hold 9 per cent,according to the October number of
the Federal Reserve Bulletin, justissued, In terms of dollars, the banksare holding, for their own account,$1,500,000,000 out of $16,30-),000,000 ofLiberty bonds.

This compilation, which is based onconditions at the end of the last fiscal
year, does not include Victory notes,which m it udii '! separately Of the$3,-!68.000,000 outstanding, the banks
possess $8-17,000,000, or about 25 percent.

It further estimated that thebai ki held 50 per ent of the $3,634,-000,000 of Treasur; certificates out¬standing on June 30. "Combining theabove totals," he Bullet in s iys, "ofthe investments and loans above givenwe obtain an estimated total of ap¬proximately $6,500,000,000 as the
amount of United State- war securitiesand war paper held by the banks oíthe country on June 30, 1919."

Discussing the market position of
tiie government bonds, the Bulletinadds: "The outlook is distinctly en¬
couraging, tin refore, for an improve-
mi il in the investment status of th<
outstanding funded securities of th«
government and, with it. for an im¬
provement in the loan and investment
accounts of the banks.

"Liquidation of these war finance in
¡vestments and loans (of the banks» is
clearly a necessary preliminary to an;.large and genuine improvement in th«
banking and credit situation. Sue!
liquidation means the pare-hase of wa;
securities by actual investors. Tha
such liquidation will be stimulate«
through improvement it-, the marke
for government bonds is clear. Thi
recent improvement in the Governmen
long-term financing is therefore a goo«
augury for the general banking situa
t ion."

Repinóle Forms Co.
To Take Steel Plant;

Common Stock Underwrittei
by Kuhn, Loch & (.o. is

Oversubscribed
J. Leonard Replogle, head of th

Vanadium Steel Company and directo
of steel supplies for the United State
and Allied governments d irir .- the wa
will head a new steel company to
known as the Rep'of-ie Steel Compan
which will take over the propertythe Wharton Steel Company and 11Wharton Northern Railroad in N'e
Common stock of no par value wibe issued to the amount of 250,01shares. Kuhn. Lo<>h & Co. will unde:

write the issue at $50 a share and phi«it on the market nr $55. it was reporcd yesterday that the entire issue !..
already been oversubscribed. Extensi*developments are planned or. the oWharton pronerties, wl
I" oduci ng only ore ;. nd pi*.* iron, .'
ores in these minos aro :'unl to bp e:
cepttonally rich, yielding as high£S und, 69 per cent of metal.

In Wall Street
"What Do Yon Think of the Market?"
The floor member of a Stock Ex- jchange firm: "The market has had a

good shakeout and while the indica-
tions are that there will be a walkout
of the soft coal miners on November
1 I believe that prices will work high-
or from present levels. For the près-
ent, however, it would seem the better jpart of wisdom to hold off and closely
watch developments."

An Explanation of the Break
Tlie big break in yesterday's short

stock market was attributed in one im¬
portant banking quarter primarily to
a bear raid. It was said that the ab-
<ence of several bull operators from
the Street was taken advantage of by
the bear crowd, who sold stocks freely
from Cue opening. When it was seen
that few supporting orders were ap¬
pearing a considerable amount of long
stock was brought out and the decline
ran throughout the entire list, with
prices practically at their lowest at
the close.

Thin Market in Sloss-Sheffield
The normally thin market in Sloss-

Sheffield Steel <£ Iron was again
brought to attention yesterday when
on a single transaction of 100 shares
the slock broke from 72% to &9 and
on a total turnover of a few hundred
'¦-ares suffered a net decline of 5%

points. In view of the fact that pig
iron prices have been advancing ami
that the company is paying dividends
at the annual rate of 6 per cent the
weakness of the stock caused consider¬
able comment in brokerage circles. At
the closing quotation of 68% it showed
a yield of approximately 8.8 per cent.

General Motors Plan Reported Near
It was reported in Wall Street

yesterday that action may bo con¬
summated within the next thirty days on

plans of the General .Motors directors
involving a readjustment of the capi¬
talization calling for the issuance of
ten shares of new common stock for
each share of the present common.
The appearance of this rumor was fol¬
lowed by early strength in General
Motors, which advanced to 334. Later.
however, it broke with the rest of the
market and closed at 326% points for
a net loss of 4 points.

Pan-American Financing Plan
The plan of the Pan-American Petro¬

leum & Transport Company to raise
additional funds by the sale of Class B
common stock, according to a circular
lo stockholders, provides for the offer¬
ing to shareholders of the class B
common equal to 10 per cent of the
amount of stock, preferred or common.
owned by each shareholder, at a price
of $100 a share, or double the par
value. The plan also stipulates that
an offer be made to the common stock¬
holders of the .Mexican Petroleum
Company of two shares of class B Pan-
American common stock for one share
of Mexican Petroleum common. Stock¬
holders of the Mexican Petroleum
Company will also have the right to
subscribe to Pan-American class B
common at $100 in the same proportion
as Pan-American stockholders. The
stock offered for sale, it is stated, will
yield the Pan-American company a
minimum of $0,500,000 and a maximum
of approximately $14,000,000. William
Salomon <£ Co. have agreed to form a
syndicate to underwrite the new issue.

To Redeem Prior Securities
In connection with the arrangements

of the Pan-American Petroleum an!
Transport Company for additional
financing, the company has called for
the redemption of all outstanding se¬
curities having priority over the two
classes of common stock. The amount
of these securities is now- placed at
slightlv over $1,200,000. whereas they
originally totaled $11,000,000.

Court Approves T. & G. N. Plan
The U. S. District Court of Texas,

according to advices to the financial
district yesterday, has approved the
plan of the receiver of the International
«V- Great Northern to extend for three
years at 7 por cent the $11,290,500 first
mortgage (i per cent, bonds, due No-
vember 1. The court also approved the
proposed extension of $1,400,000 re¬
ceivers' certificates to th«* same date.
It is expected that a formal announce¬
ment of the extension plan will be
made to-morrow. The present rate on
the bonds is 6 per cent. The November
interest coupon will be paid to deposit¬
ing bondholders.

Converting Southern Pacific Ronds
The amount of Southern Pacific

slock outstanding has passed the $300,-
000,000 mark through conversion of the
company's convertible bonds. Aeeord-
ing to a Wall Street compilation,
$3.619,500 of the 5s were converted in
1918. To June 2, 1919, $20,505,500 of
the convertible 4s had been converted,:
and to October last, $4,514,500 of the
5s had been exchanged into stock,
bringing the total outstanding on that
date u]. to $301,462,900. The reduction
in both of the bond issues between
January and October ! war- from
$131,090,910 lo $99,919,260.

Heavy Cold Flow to Orient
The United States will lose consider¬

able gold by export this year, judging
from statistics for the first eight
months. The net loss for the year, up
to September 1 due to the excess of
exports over imports, amounts to
$1 12,089,040, a sum seven times as great
as the import balance of 1918. In .lune,July and August an aggregate of $152,-
363,941 was shipped out of the country.This is the first year since 1914 that
the United State- has shipped away
more gold to foreign countries than it
has received from abroad. The great
movement of gold from this country to
the Orient began in June. Previou ; to
that time the largest monthly shipment
out of the country occurred duringMarch, amounting to only $3,893,229,and the incoming ¡.-old exceeded the
outgoing by a clear margin. Exports in
August were less than in the two pre¬
ceding months, totaling $45sl89.318.
compared with $54,673,227 in July and
$82,972,840 in June, the record month.
Gold exports f.yr the first eight months
of 1919 amount to $196,871,058, com¬
pared with $54,782,017 of imports, leav¬
ing a balance of $142.089,040.

Financial Item-*.
The Guaranty Trust Company of NewFork has been appointed transfer agentof lie ¦;«.>!' al st .¦.-. f r h-» \ rchbotd Con¬solida! ed Coal Con pany.
C. ''. Dawson formerly ass elated with

-mm« nt >an organizat in. an.j
m uglas Delaney have bee -: ¦¦ affiliatedwit the bond department ' Bond
¦l" idwli)

Liberty National Bank has b*«n
7.;- Inted registrar of the in .¦«.'. i
pref -1 st k of tha Metropolitan Bdluoa

'¦ pany.
V'. G. Soudera & Co. h i-.-e purchasedan! will sho tly " .¦¦ $650,000 7 percent ¦¦¦:. ulatlve preferred stock if theBerkley Gay Furniture Company, of <*;an«3

Rapids.
T1 William 7.. C »mpton Company an-

hat com ¦¦ ¦-. wll h t heir m-
¦¦¦ it banl ':..t huäinesa they are or¬

ganizing new trust mpany with an
tal if $300, 300 ¦¦ nd -i. surplus.' 5100,0 7. The n« v bank will oc< upy

quarters In the Mer intile Club Building,Louis.
B -..1 * Cîoodwln ha*--» opened a branch

office In the Drexel Building, Phlladel
pilla, um'or th<*. raannf,»niera of ¡I «ward
a sin .*."!!

Dividends
R<-irnI-»r Declarations

Rat» and Payable. Stock
Stock. Period. of Río.
«*.'.!.!. Con MJn ' Pec. 18 Dee. i
A.m Bk Note. j Q N iv, if. Nov. ]
"¦ o -- It"n :.- »1.75 Q No* : Oct. 33

. Nov. 1 Oct. 22
iramor« :>.'.'t. 10 Q Oct. SO Ort. 22

Slaconnett Mille h Q Nov. i o.-r. gi
Union Cotton » «J Nov. 1 Oct. 22
Hercules Pet A.. \ >i: Nov. 15 Nov. i.

Island Oil
& Transport

Analysis and outline of busi¬
ness and finances

White Motor
Demand for automobile pro¬
duction and its relation to
White Motor's progress

Heyden Chemical
Vanadium Steel

Baldwin Locomotive
Sent on request for K.452

HUGHES & DIER
Stocks.Itonds.Grain

«. w SPhlla. Stock ExchangeMember» , rhieago BoRr.l of Trad»
50 Broad St., New York

Suite 018-620. Tel Broad 6149.
rptiiwn OHlce. 67 Vf. lïStli 8t.

Philadelphia, ¿43j Walnut Street.

ALLIED
OIL!

Paying Dividends
at rate of 12%
per annum is a

most logical in¬
vestment.

Send for news bulletin
giving details

Kohn & Company
35 Broad Street, New York

Skellv
Oil

Bouillit-Sold - Otiotrd
GEO. S. G00DRICH

JAMES H. WATSON, Jr.
Ill Broadway, New York CityTelephone Rcetnr J841

Lower Price Puls
A Little More
Life Into Copper

Leading copper producers and sell¬
ing agencies returned last week 1o
activo competition for business, sc-
cord ni? to the "Daily Iron Trade and
Metal Market. Report," reducing their
quotations to around 22 cents a pound
and soiling gome metal at. thai price.
Fox" months the large interests bad
adhered t.o a quotation of 2-1% cents
New York, despite an absence of bu?-
ing. A large amount of copper had
accumulated in the hands of dealer»
and others who took advantage of the
situation to resell at a prolit, doing
this period, Some consumers accumti
the bulk of the copper business duringluted supplies at bargain price«.

Protect Large Customers
A' the same time the large seller*

were protecting those customers who
contracted fur then August and Fertember copper ai 23.50 cents duringJuly. These customers, however, in¬
cluding both brass mills and wire
drawers, did not buy broadly for Octo¬
ber, November ato) December. This
ivas partly due to the large stocks of
.crap they have on hand, some of which
was purchased from the government.After October began there was les»
Incentive to protec customers, a« tb«
customers' contracts liad been filled.
Also, the expected European demandhad not materialzed on a large scale,

r. rather could not be tilled, due to
the international credit situation. Con¬
sequently the producers decided to
meet the market.
Thus far. after nearly a week, do-

mestic demand for copper has not beenstimulated to any extent, although
some wire and brass mills have beeninquiring lor copper for delivery theremainder of the year. In line with
the reduction in the price of copper,brass mills reduced their quotations 1
cent a pound on sheet, wire and rod»
and 2 cents a pound on seamless tub«
ing. Some further export business hasbeen done in copper. Japan has beenin the market and also certain Euro¬
pean countries.
The American Smelting &¦ RefiningCompany during the week advanced itslead price % cent a pound, to 6.75

cents New York. 6.60 cents Last St.
Louis, i onsumers have been inquiring
actively for lead, while supplies ap¬peared insufficient to meet demand.
i ie lutput of lead has been much cur¬
tailed by %.bor trouble i;: the Idaho
district, 'vhile the strike at trie Fed-
-a. smelters at Alton is proving seri¬

ous. Outside seller.-- had been asking
a premium of '? cent a pound over the
leading interests before the advance,
nd after the last advance continued to

ask and obtain a premium of 5 to 10
points.

Export Demand for Zinc
Kxport inquiry for zinc has beer, ae-

tive, England, France and Japan all
being buyers. It is estimated more
..han 1,000 tons of high-grade spelterand several thousand tons of prime
western have sold for export on th«
.-ret.:;- movement. Domestic demandhas been light, neither galvanizers nor
brass nulls showing much interest. The
lUtput of Zinc has been further af-
fected by labor troubles at certain
plant«, the Donora work« of the United
States Steel Corporation, a plant at
Terre Haute and a smelter at Peru.
111., being reported closed by strikes.
Primo western zinc advanced to T.Si
cents, East St. Louis, during the week.
The antimony market s'rengthenedImporters sold small lots at ° 87t3

¦er-t«, duty paid, New York, wli, .esale
lots at 8.76 cents. It was pointed out
that with the increased cost of silver
the cost of importing antimony Is
around 13 cents a pounti.


